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A. B. BENESCH & CO.
Intnttncnt Srairltltt

74 Broadway, New York

The Actual Value
of United States

iSteel C(ommon
To-da- y in

$173 per Share
! in asset! and undiided surplus.
5 lyr.d for details of our personal

investigation in "Report

;J.T. MORRISON &CO.
67 Exclinngo Place, New York
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Calumet
and

Jerome
H'r orft isc immediate purchase

JAMES O'BRIEN & CO.,
IMuMMird IIIWI.

Membc. N w Y.irk t'urli Markot A'n.
J5 Broad St., N. V. Tel. 350 Broad

DUNDEE, ARIZ.

Phoir

COPPER CO.

Bought Sold Quoted

E. M. BUCHANAN & CO.

tii Uroid 44 Broad St., N. Y.

PUBLIC UTILITY NEWS.
flV'f INVKSTMHNT INDrSTfllAl.

lui taken over ivdar IttipIJa
?i)ier i'; anl Montreal I.lgh , lle.it K
:! Ca. haa declared Initial dividend of
I. Dl lenl of , ' ilecinre.l on stoik or
jaar Iiaij is w.r io, autl i. on atock of

r,'f I.t , Heat fc Power Co. wblili
"I. no en exchanged fur itotk of CI tic
:tn Co.

i'ovi n s ni.iyT. i.t. f.- rowr.it inf
8! ' n .re. itetirini; dlrevtors were re--

.i innml me' ting. Sever ly.tK per
'ai f i k r'pn senti d.

.1 ll'I.AUl.l.PIIIA CO la planning to
i1r fa 'ure gi.,!ni from ri.ituntl gua
PT" f o l.e I I'.tvid Is being u.etl allt-- '

lit I'll.ini.U Una A- IJ'eitrb- Co.
tt. a t u..a l 'rnn ny' milt will lir la

'i 'i f. w ni.intbs and tvlll have an- -
L.i a ".a i j uf ..TuO.OuO gallona of f.t.o- -

t n
.Ml

4.K

TllW.-Tnit.- TP.I. A Till. - I!-

A ,g gr..s stuo.m:, Inc 'J.lr'i,
'.' t .t ..tie 1 Ti.'ttit,. n. I1.1.'j:3

'iii o ; :.js.lt"j. In.-- . I3ui
' i s int omr 17iin.;:ii, inc f31.too.

' ii VIMIliAIlS 111' SAN'
' litro-ti- a uf genrrnl llr' .Inking

i. .t .in .I'ttuunl to Irf.'-u- tO"
r ...I i net, eerttia to Inillc.ito

h' , ji ,m will l.e incepted.

uiscellmeouTnews.
M 'S1I.WMIAN CO lln.

.".r Il.titopnan 'n Nnrwejlan inur.
' ' Mit- i lit It low,- - and ol
' .1 I'HJ.

''"W II V CO i Milton .! fJreem-- '
I., i i tnrmhor.luii in lltm

'tKili., KKITKIt tc CO -- Hoy T Male
'."n r y in jr ol llallimorr oilier tin.' " ' ' . Unit, aii'l will make hi

' ' ill N V. Cl.irri Hill,"' . i'i Mi'ldeudnrf Williams it Co..
' it . o ll.iltimoiv nflUe

fikl'ittis . IM POUTS - Kxporta reported
.'( i oni llo i.r reetrrday mined lit

ti oi i I. ! o f.ir lhl week
,i ,t I'uli.n.' ttvililn,- - 113 107..

,,, ' ' '' i'i Kspmta from New
, " ' r"n i fin lei Wheat, till. Ml,.' ' ' " mi. Ini Inrlf', btl
1 '" "' llo'll. I.hlr . 3 Hi. fltilll.
, " no 'll bill. . ill., feed, ll' .

' ''. Iny bile. "! pork.
; V ' I Mil" b'l'on., Il) 3

'. t" ?V lard. Ih .

I,
'

. Ililtlrr lb. 5.6.1;
' ntlnnaii'd o I f.il. . Ill -

" v il. . sis j:
Lou

IllA"

VII lAM-- i A W'JitMfiltK
I "iltlriut u il h (iiata Har

. 'i 01 Am Itlrrti Wash . Jni
ii'ia fin lllobt line Slnp.

' l"!- - i nit Willi twili'irew,
"I ?' Il p ci.li They

i' '"1. and I'linlier ,,n j

'it i it airaimed for So
' i .un l Can il

VMI.IIM A it M CO Mures
it oird on , in l ei .It iii Kuriaiue

n p'ireiaaei by Imiih Hrina
I" t K CXCIIANOi: HANK

'ti .inntinl illvlilend of ft. n.v,
in to siork of rerord Oi t, 10:vrr last distribution.

MONEY AND EXCHANGE.

Octnbfr 4
itiiii.

I fVtobrr 5 J'
Srjittnibcr
Vrar In tUtr, ... D

Wrrk enilnl
M. . 1115... 1
rt 9. 1911 . 1

VI. 10, 1913. ,, S

. TI.MK MONRY

niiniini, iitii','.

CAM. MONEY.

Market
llatS,

newata,

::

Msty days.
jm?J.ri:

month!. 3ilit!
In wprk fndfd October . '

Irnm ulity to
3"''3i'i l month: In thf week rndfil
winner :. inn. r.ii for mxiy io

irll.T, mnntlu: In the fik ndfil
O.tnbrr ), from 4i-J.- ilily dji
to iMBrt lx month!.

fOJIMIIItflAf. I'AIMlfl-Mir- kM it3,ir f"r prlmo four to nit inontlm l.llln. Ilatr
f"r urtltnary cno.t nnnirti, although qnotrtl at
S'.t. at timial, t.k larerly hinlniil The

tmirkit trlr arcrtttunrr trnilnwt itn
. rhmutfl and at S'i, ami St'.l fir
i thirty, nlnrlv dan Inrlnmrd

rtf-- t Iral.lr. If rlLll.! fur inll.rttiint at I'M.
fritl llrrrrrc Hank, iifIIeIMc nftrnrd to

NKW YOIIK HANK ri.K.niT.J.
Thr voltim of bu.in." tran..ntrd In or

ilirmuh Now York on Tur.day li Indicated
by fxt that hitnk rlrirlnm raportfd

thr New York Clearlm Houa"
totallnl l.H.TS. Thr dally flfiirn lack
ijiiiIiciihv iinlrn ooniiurrd with tally

avrrnurn In tit corrrfitoit'lin? pritr of
rar Nr York, fliumia.

or lr aivuralfly hiuui'mIlnrrnrrfinancial Ill Ion. throuthout th
coRiparl.nna will br found

(rtrn aluabU wttcn lonnldrrrd In
, nrcllon with unimary of railroad earn-ln- j

iul)llln-i- l undrr 'Itallro.vt Newa."

1M!,.
19f..
1 f

1SI ..

I'll..
1H
ISM

nnorlnl

r.'ilnetl

n.xton
I

I'Mladrlphla
t'lrrrland
Illrhmond

l.cula

Kan.aa fit,
lliillaa

DAILY

1

to .Itlr.
J.l.l'K.::.-- .
:'''..'l,:!"i
:n.M3.jt

May.
!'(..ill.sil

.11.".. CM
zm.M in
3m i,iitt

Hi

I'i

.lime.
ft'5.:.i.Mt
Jill.ii'.'a.MJ

ni. its.

m

dull
lour

live

Thn ihi
151. for diy

for
trom uinfor tW

r.i. for
for

nft

for
ra.r
ami Mil"

I'M"

the
by

tl.r
the

more
ion.

Thr
more ron.

thr

11S. "OH,

"W

w.rr Mn.l nt lhi lncttnrti! lioiHOS :"' I"
snb wn to the i,.,, u.i ,..i,i..i, ,,.,, i.i .,,it.

for purposes. As general

DISCOUNT OF TKHKItAt RC
SKHVK

Commercial
l'afr.

New Yink

Atlanta

I'ltl.'aco
HI.
Mlnnt'apollN

' San t'ranclam.

3

AVr.ltAflKS.

Srptrmbfr.

:;.6tT..vti
iv..i:i.m:
SM.K.I)'"i

lt!.3M.!

..

a

:i.;i1.ii

M.H.t'T'.'itl

Ilal.lllir.
Trcjuiry "

'
Friday. .",S,(X).

ItATKS
HANKS.

I

of
II 31 to at to

I
J'i

4

Ing.

to.
Per

5
t

'4
r
6
t

XtltrAsrlrultural and rt.nrr ma
turitlca cf from 91 to all inontha.

Commodity
Ac-- ptancra,

Hari uf l)r Maturltr
1 in to to i to 31 to II to
Id. M. W. 10. . 1.

r.n.ti'tt . at, jl, ji, ji, ji, ji,
New tic . Jl, 3uJ jl, .

, I'ltlladi Iphla. l, .11, 31, 31, 3j 31,
Clrreland .3 14 4

I Atlanta .. 31, 3S I'i 3 3 3
, lllrhmond ... 31, 3a 3', l"i 34 IV,
M'hliafn ....

t I.oul . 3 jii 133Mir,!,-,'...- :t, 31, S'i .llj I'ilann 1 4 4 4

!ll . 3, 3t 3 .1 3
San I'r'clacti. 3 3 3' 3', 4 44

ratrn fr bat.kera' acceptanrea,
mliiltniim, 1 maitmum. for Mil!

riilmitf purtlta.rd in open market by At-

lanta JSHiti", for Mil! with
or without ntrtnlH-- bank tmlnrarnient. with
maturttlei of I day! or leal, purchased
In I'pen lialkit by St. :&VV
llatr. f.tr paper purchaaM In open
narkit by .Ttri",, ll.tr. for trade

with uiaiurlllra of ninety daja nr
lr... p'lrchaaed In open market, without

bank Indoraentent. by New Orleani brant n
of Atlanta 314'7 llate of y, for

with niatnrltlea of from
rial ill months Axed for Sas i'rinclsro

FOKEIUN EXCHANGE.
Mark, were ra.lcr jeaterday. both rhecki

ard cjlilea brealtlnf 10 and srllliif at
new low flyure. for the month. Austrian
r.itre were In ermpathy Itublea were
omewlut atronjer. ihecki advanird

lr.i
t lb.' fo'lowlnr tahlea. whrn thr "Mr.

man ' ilih!" iir "cl.erk" rate li nuntrdI', I I 'te. currency it aaid toi""' 'in" n iea man par, butlic" ipioud m forricn currency andbe "arainn' thl otintry n lr. thanpir lor the convrntrnco of reatrra mic1!
"'J".."T.'' ""rke-- l "F" in ofand A a;alnt this country.

Oc 4

Prnntnl in.
C.lblra .

mtiTisn.
(.!6'J)

Ttil'. 4

Tikis niLI.S ON LONDON.

n,n.H.'" ' Commercial" day. :iit t,n Any, , y,
H . 4 tJ', I 4 tl

KANGES OF DEMAND RATES.
Octnbr 1 to date.,
January 1 to
Lift half 191S

Firat half 1915

Year 1914
Tear 19:3

Oct 4.
Demand (Fi
Cables ...

Vear
Year
Year

Jan.

to to

l,

of

to

to

tl'ar

rRENCII.

price

1iw.

T

r.iiijtr

ulity

Itw

(Tar

KS.i'O'

July.

lnrr
flnce

Days

Trade
Paper

I'lty.

bank, ttatra

Inrty
bank,

Doll., bank,

mem-l-r- r

bank,

Ndow

l'jria

Mites
outiiry

wheii favor

Ill2h

date,

4TJU
4.14,

Note.

days

ftatea

Ijula

piwr ilaty

link.

weak

when

Prer.

dayi. dayi

t.114

4

4Tt,U4UH
4i4e

High. Ixiw Clnsr, lose.
SM'
iH',

RANGES DEMAND HATES.
l date I si tv

.anuary i 10 CS !3

1914
1913

T5U :.M

Hi
j.v,

OF

t3;
still.

.Vlfi

GKKMAN.
(Par iZi cenli.)

Oct 4 Illch. Low Clns- - close!
Dcm.inil (Fl,,., Mi,
Cablei . ... ts, 70

RANGES OF DEMAND llATEs.
Ottnbrr 1 date MSS70.January 1 date ttSuII'sYear 11S gsi
Vear 1911 tt057Year 11'13

ItATLS ON COCNTK1RH.
Yesterday. Irev

Cable.. Demand Demand.
Hiillmil-ciUild- rri (Ai 0.

il Lire iFi 6.i;'s
IIiissIk Kubles iKs. .I1,!J
Aualrla-Kron- en (Fl 17

(ireece Drachma (A). !17
Spain Peeetas Ai Til..')

Denmark Krunen lAI K7.SS

wr.en--Krc'n- er lAi .'t
Norwas (Al...'7t"
sw Lire (Fl .... 1.3!
Ilranl - Milreis .73.41

Arsentlni.
Paper enrrenty (F) UO
(!nld if I.OSjS

Indie Hupee lAI
Japan .

nUohama-- en (A)

Last.

SDH

31',

37's

MS
rmn.i .

Hontkonr

Aitrroximate parittea above
1)11 cents. Italy Greece Swltter

iiracuma irancs
lltely, cents: Austria,
cents, Denmark. Norway, 7115
cental Ilrsill Arrentlna. paper,

eenla; Argentina, gold. peaos; In-
dia. tenia; Jaiun. cents.

Oetllter '
O lober 7

ptcmbl
mhrr

hepteniner .

1'lllCC.i.

;t..

nl

::

1

si 61

i.
11 la

t

6t

In

'4

t

:

f

Clna.

m trs

MS 04 n

i
.. l.v.Cut.

to
uaie

lF)..

i

(03 lli20H Ol (0
e.:i ji-- h

3i !'.it'i tf'--t

to
lo

;t

05

41)11

44

31. t.i
l.'io

17',

77 73
40

77 75

73 l

IS.")
1 W6S

37 ) : 75
75 50 73.t

or are

I'll

:.7s

ItM'L, and
land, !'. lire, auti

3J.II cents:
IS U 0!J

4

f pti

4

4

(ft

New York.
.. . 6Se 3?rt

ea'.c
Ct'.l!
fS'.e

.. ii'.e... C9'.e

'.il

was an
r.D to 79c i

:

RAILROAD NEWS.

Auttlit.
liv..;iMti

t"T.A.!Ut7

Maturity.

B

Maturity. f

4 4

Authnrlfrd

eoiiiiurrclal

rhat'lhai

4

:ss!4
4

4

t

October

t
--j:o:.h

OTHKll

f.

6

6

s

a reapec
Hu.iia,

Swedrn
1

SILVER

Average

London

37V1
3

Still

J.'ll'l
New

October. IT', dijc ounie;
lull, October, PI3.

fJlTe. Ottnbrr. 1911, U3lc.

clea- -.

TSli
4TA

Irer.

C.IJU

JSS

Mi

!3'd

S.lT'i

1.017

us

llol.

and

37.14 Oil

Meg.
dol,
62e
f.3t,o
MSc
r..Sc
.'3C
rs."

York In
October,
October,

Aillti't gro.s earning Mr rrpnrtrd In-
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which Include slsuit per lent, the mile,
nse Ihe three iliatrtets In considering pre.
Iinunary weekly llgnrea lor Septrmlier will
be well nnln that the combined report! ot
all Import. int roids September, I9K. showed

Ini rease of It'i a miles gross compared
with Seplenilier, 1914, but a ileciease of OS'S,
compared with Siplemlier, 131.1. and In.
inner ol C' cimiimrnt with September.
t7 Mnnl ir ticurea fur Allium, 1915,

Inn i 'i.i' In urn., for Hint month nf
a mill- - compaied with Ailcuit. 1911. hut a
ilri'ic.i.e of 4 a mile compared with All
sii.t. and a decrease nf 39t compurnl
with Ausitst, 1913 Similar figures for July.
stir., allowed a decrease In gross nf

ol mils s i uuli.il ed with July, 1114,
while, for June, 1915. then wsi shown da- -
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Chartered 1822
Trustee

The Farmers' Loan and Trust Company
16, 18, 20 22 William Street

Branch Office, 475 Fifth Avenue

New York

LONDON, 15 Oockspnr St., S. W., 26 Broad St., E. 0.

4 Boulevard Hanssmann. BERLIN, 5 0 Un tor den N. W, 7

Travelers' Letters of Credit Foreign Exchange.

Administrator Guardian

Investment Questions and Answers

Tills column appears tHcli Monday. Thurwlny Htnl Hattinlay.
Kendtrs may k ns many qurstlotm us llko nbout Investment subjects,

hut plr.iKC not ntk about n half dozen companies In one letter, adds
untieceasarlly to the clerical work of this otl!ce. Do not scud money. This erlce
Is free. mire to rInc your addrcsH as well your iiaiuo, ltrcHii.o most Inquiries
are linnwtred by All lorrponll(tlco liel I as conlUlolitlal,

Address nil communications to Financial Tmu SfN, 50 Uroad street,
New ork city.
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mic. subject of course to some exoep-lion- s,

tho lilKher the yield the Kreatcr
tho risk, but If you diversify your In-

vestment ou can buy safely nnd still
obtain more Interest than from s.ivlnRs
banks,

Illinois Steel Company 44.
V. 11, S.. Ilrooktsn Do ou regard a a

rtret ila.a Inveatment Illinois Hte. I i'oiii-pan- y

4 4 per cent. dtbemureaT What l

thr yUM at : 7

Illinois Steel Company 4'-- j per rent,
debenture bonds, duo 1S40. arc regarded
as a llrst class Investment. They
not secured by mortKe.e, but ure ;i (!!

led obllRtitlon of the company. Tre
latter has no mortgage or DvutlnR debt
and Iih JKrectl not tn place any innrt-gag- e

on Its property without equally
this Issue of bonds. Further, tho

'bciiiN are siuaranteetl, principal and In-

terest, by tho United States Steel
The yield nt '.2 Is approxi-

mately 5.02 per cent.

font hern rselfle-Cenln- il Tarlnc.
W M. O., New tiiirir.1i Will you Inform me

as io Ihe status of the iloternment utt to
divorce the Southern Carine from thr Cen-
tral Pacific property Whin was the liti-
gation begun" Htery tlm t luar or read
something about the prospect It r melon
that Union l'actrlc la going to cut the stilt
Is mentlonrd as one ol thr ohstucl.e.
What la the I oat of the Central I'acinc
stock owned by Southern Pacific.

I'nlted States three
divorce Central '

raclflc from the Southern I'aclflc. The
case probably will be carried to the Su-

preme Coutt before It Is finally decided.
It Is generally supposed the I'nlon I'a-clf-

woultl be vfllllnc; to buy the Central
I'arlflc at a fair tirlce, us It Is a logical
part of the I'nlon I'aclflc system ami
was so Intended originally. The price
usually mentioned is (100,000,000.

Meilran Petroleum.
II. Troy, la It true that the Mrtlean

Petroleum Company 1iai been acutely

crease In gross of two thirds of 11
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June May Mar Feb Jin
Mile r....i:.J41 I1.JW .'. - "'
Increase

1915 ll. c... !. 74 6 71 ) 77 4 33 3

p 77.1 70.0 7 71 7

ISIS. p. C... 3

C... 33 3 7 3

NET AFTF.H TAXKS,

June. Miy April. Mar. Feb Jan
Mile aver. 1099 7Sl ICOl IMO HW IM3

Ini'ren.e
p e... 43 4 4 M
p e... 4 I sn.r,

1913. p. e... II 1 77 4

1313. n. C .. ' 3 '

J".

Southern District.
Ain'it Increase

mtleaie of Incro.a
uportinr over P11

Period for perlol
Third week of Jecond week of 17..3I

I Firat week ot Sept 17

Month of August M.'" I"1
Month of July SS.OM ! 3r.
SOUIIIKHN DISTRICT MILK A VKRAlir.S

TOTAL Ol'URATINli HEVKNI'E
June Mar.

Mile aver . I ll.i'Jl
IntTeaee otn'

19I5, p. e.. I I 7?t
19H, P, IIS U..'
19I1, p. e... 10

19I3, p. IS 3 IS a
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l.'Si
over

aniat
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tie,
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Jan
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7
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3
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tn
7
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over 3")

10 74.7
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S'.J
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I.i''
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2

14.2

NET AFTER
June May Mar Feb Jan

lln t:''i sal i.'s;
over

19!S. P. f- 3 7 4 1 63

lsll, '... 41s 4 t0" f.

1.13, '... f 5 5''' 9 1 510 S

1912, c... Ut 7 l:,3 3S.2 SI.O

Dlstrlcl.
Aagres.it Increne

mlleaiie of llli.lii.s
roada reporting otir 1915

IVrlod for Ihe period, period
Third week of Sept 11.796 11 n
Sreonil week nf 12. V",

First of Sept 2V41 12

Month ol August :i 5

Month of July 117.010 5

WESTERN DISTRICT MILE AVERAGES.
TOTAL Ol'ERATlNII REVENUE,

Mile aver.... 19JI
liitieMen over

e... 3

1915, o... ') 727 21. 3

1913, c... 4 ' 9 2

19IX 0 ll 3

AFTER TAXES.

Mile sver. ..
lltireaae

1311. e
1913.
IM2, p. ..

Dccreaie.

..it

71.0

t? i:

33 61 35

116

'.'( II

119

13)3

Feb.

May
IJI3 jtt; !t I75j

734 14

p
p.

"0 0.

P.
P.
P e.

74

J.

'5

May
1772 K3 7

f.5 7
SO I

3:0

14
6 3

IS

I
H'l.l
J,l

1

6
41

3

li

f?
9

37

if. s

IT 3
00
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S

6

1176

3
67.3
It s
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!l

1!S

It
13 C4

14

p. 31

fl 1ST
1

:e .

331

l.

" T.6 31 41 3

P. "6 S2 36
P. 79 33
p. M 10

17

Jm

P. 16

71 It

l, t'O

Feb Jan

40 33

36

51

11

1191

79

SI

13

77

12

19 iit.'l

AI.AUAMA C.REAT HOP TIIEIIN-L- l.t fiscal
year earned rnv'-alr- nt to It.
cninrfltinearnings

May. April

April

S'i.4S3

57.715

April

June. April

way struct. 1I9H.15I, dec. 11, ualnt.
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PAEIS, Linden,
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do
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:U.ti4

down tit, re
Operations of the Mexican Petroleum

Coiiiii.iny li.ive suffered practically no In- -
tirruptl.tii far In oinsinuence of the

Mexico. Tho compmy
emplo.vetl hi llm last

three nr four .vc.irs an nM'rago of about
S.jnn JlcMi-ans- , and there have been te--

I ti ll as havlnc le'iialned loyal through-
out. Little dainapc has been done the
pmpertlis and It Is assumed by aeo-e.atr- d

lnter that as nonn of the revo-
lutionary parties has shown any dlspasl-- t

In ilamace the propel ty or to Inter-
fere ulth Its operations there It. be no
such trouble In the future.

Swan ft rlnrh Co.
D. O. K , Catntln. N J Will u p!rae

trll me whit were ihe high .ml low prices
on .( finch 1913 an. 191:?

1313. high. 530 ; low, ISO: 1912. high,
230; low, ITS.

I'uel Iron.
T SI., lircenport you

plea.r tr me what the gr.i.a
urplti. and ti'ttt ern.-- for stt.ii f

Kuel and Iron wero In 1007. 190S
und

Colorado I'uel and Iron d d not pay1
illvldi tnls on prefeiied it i'iimni"ii
stock in llio.e years, but the percentage
ftiUlv.iN'iit on tho preferred stuck fur

of the three .tears, 13n7. ions nnd
l!n:i ttere 23 ,M, 1172

33. The percentage equivalents on
the common stock after making allow-
ances of course for the preferrej tllvl-- 1

ilmtls tten; O.PI, 0 3fi 2 04 Uro.--

enrtilncs for the three jcirs In t:-- e order
ti.imetl ttere 23,7:i2.2Di, J22.OJJ.SSO mid

3I, Surplti" In sach of the
government started suit ,
4, to "''i9'

79

t

81

Sl.

1

1

I

Cotnratlo

i earnings.

C"lor.i.o

12(1.344,
ye.us vtas J170.032. JCJI.Jt'.j ntid .

Consolidation Coal fis
W P A, Totvir.rla. Pi. fin tm a.l.l.r

inr a. t t in. i.l.t.i't'in C"i' ti..- - cent
tint juJ refunoiiig mot te bonis.'

4i nsoiidatlon Coal Company 5 per
cut. nrt and refunitltifr mortgage 5
Cent, bonds appear to be llell reclll..!
IlllOtl V.llllldo fn.it netiimrt.. nn.l nu fl..
mucin nf safety In earnings has been
tvlde during the last few e.ir they
would ecom tti bu entitled to ,i nno.1
rating.

.f; f. nit I,.-.,- i.n ....,, ' ' Wn '

I .J.!..vi ? ':!'"':"' ' -- T t.ori f"
Inc lii i"i. i.i ,' ii .ii . . ...T1'.-- ,' " ' tntirth week of -- cnwmNr tro. rarn.tus
surplus am. , 1,. f..r ,ii,,,,. js. 'in.- -

Iv rr.,rit Mii.t In., .i.i,.,..,.,.! ... t.
3.1 fnlbwa I icln .Ut,. jlt. si READING Hnrs ill iprenir Con
I'll. I;i7i; credit l.il.t f it, .,,,. t't t ter !.it tin rrnnienf. itm 'ni.t h.
iar UK, liiajr.tv. ml.c rHlla. JI7 7U ,.. j H" il.r.- - ant Central Kit nl N j .

ibti I ilitli..tiits ..ii tiinitn ti t.. k &..) credit ' nioit'iiwiiiirtl production or transtinit
bslales .line .i. P..P1. j,iji ' ti"'l ef snlt.racKe in or) al.tt 11 H all

un. mi-i- t shne.i ,.r ,v, , rr-- h ',o'! " '".;'''..."!'.
wltti.s. hearing trsterdat Pi t.lie " ' M Urpo-l- s o- -

an important .Min-rna- .ir..i ,... , ..n.ti.i..ion tit II.
ways now n tun m .iircn'iiiiinu run.. freight rair tri.'ilnn. inapproalmatsJy EM.M1 mllei road. The Indiana Mr Wallaie .aid tisurrs did n.t
"mile is by divtdini total ll"nie, f,.r n, , ,en. lu.irote i
earnlnsi mileage uictit..

OPERAT1NC. RF.VF.NPE. j i..NIiA NOinilKHV ttip..rt. fourthc... c. tn.ll V.r Vrb l.'ek' of gn..s irtltilliLt. Okl In. '

Miir aver, ii.so: ii.-- : ii. ::i !! ji. 133 -

nV.r """ ' .?
70 7tl
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Mar
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niileiie
period.

Third
Sept.. ,

S.'OJI

gro.s

LK

April

III 3J3
111 let pi i;

1917,

IMS, SI

!:. 1ST 71
114 H.n
713 HI

the period,
...!t--

Slid 11
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123

c.

3

11.031

TAXES.

Western

Sept...
week

June Mar. Feb.

mil,

NET

1913,

Mar
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7
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'

.

4'.7
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i.t:
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so
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at ' t.

'. Il.c
II3H.S.S).

i.rV.llr; 'I? IW"" M'tll.t.e,..r.
vT.li IrrLl fil?""""1 '",,,n- -' """Mel. it

iT 1 c.'i,,., ,,! N. ,,,.,, ,
I'i pa ,ec,l wnr t1 n ,;., trl,',m
snd i aiaiia, tl.nt ttn.n I.I p.rai "i,.
must at inc.- - pr.H-.- t ,.,t it 'ii,.
rr."V.,.,l..f0!r '""""' lr- - "oiiuitt to conn.ir.,i r .,.t, ......
l'rt '.' 'nf!1"" ""'O'"11 'hat war ae.i..tiirnt.l.llug ,.f ,"panf. .leai.i.hlt... ,hl. !,
r. '.'l""r" "' A'""""l','' ""I.- -, tioul'l gV--

,

"T,,,rI" r Xln""',, "'V""'"' Pt.ld.
v.cli',.1 V, r ' !"", l illrn ti.f tu hllj
in. ii. ,Tr, .: ".r" .!".""",i. i o in

.?'',." "'i',l',. Illt iM.l.lj
11U Il'l.Mo.fllJ,

Ci:.STI!AI,
) 111'

s IMl Hi
liarrn Ji.jii
lili-- Ann it

J.MiCn; t.i t ,,,
cli.ir.t'a :i

fl.il.7li
lit'.

larjir

"iiiii'iir nrre iii'iecte't

'i..l,'--'- ,
r

M:V, 1:'!I.AM1- - Ausust
l'K". ','""'""'. l".l

illrr

sr.? c.'tr ....

I

gri
1

run' fur tun
crii.s Sl.(.ii.t&s ii...

)';, Inc. I1.W.V

I'lJH'AiiO, IICItl.iMiitis A
LMdln.-- s fur Srpt.'.nicr Inereasi

as
frum July

s'lri'itis sliirI...s.rfi innntl.s
ijiriinis.

haisei IM.) I.i; aurnlu.

ijriNcvlt.t) tar-- .

IJHVliO MMIlllli:STi:ilS-Se.ten,t'c- r
."dings ,.(. i;i,i'.; aiauler .ati.e h,1 , ar l.n.ll.
I'HK .M.il. IMirK itn t ii,s.pt.ii.r h.,.tii , ,,:; ,j ;K i,""lll.ftO cjrs Inr ..mm htI.,i It, pn;.'
i.viti: 1:1111: .c. vi:.si i;i,.n n,,,rl, ,r Agust gp.s laming, few ,. ,

utid sitiitt j:2,;i:. I
'.'""I' .T7: tr,,M''r,:-,i- .

",'.!
IS?'.1"1 '"', ""iT tat... l'2'I..V.l I,',.
I. 1,6..' I nr two ui,H ,., A. ,1,
itiniiiiti. 11. Ti.i.s-.i. iui f:iii:,,. "...
and striiit $1.1. 'id. l,.e "it pi
12.i7..'L dee fll 017 tri,.p'!,t,
iJ". 1.11 uitir tuii 1 ICT. 171. In', jijj"

loi Kvii.i.i:, iii:mii:iisii ,c st umllipnlte li.r Allgll. I srn. I srillllg. I.VI,7'' i.i:1.'!?!- h"11"'- a and hi 11. t. i;tl,7. die1110,11. inn.ut ,,,,, :i,li,. ,. jiJ.iM
lln.'iutst..li llf.K'.. In. ,,,'t Mt.rlast. Il2.3t7 In. 1T. Ii Inr lit,, iinmlhseiidi'd .Mis 31 gri'ts carding l.'t'.IJI, liu. ii'i
II. ". m m i way nnd rtiint. l.ooio. dec !.':Ml, malm ciiuip fit,:.7. fun.-,- , mm,
pel Hi 1..11 M.M3. Inc. I,7;9, net after tatrstt7.431. lln feu',307.

inriSMII.i: ,v NASIIVII.l.i;. w annu.liiuittiig l.ttiiun H.'lai'ii its. .1., ini illrr. tnr P.
till tacsiiey: rethlng ilh.ili.r. were ruliiiniInr e nsiling jr.ir. I.a-- I list til year 10.nl runtedsuipliM "iiili'ilrnl ti it 7. fui ti.citpital etnik, ii.tii..iril titllt ti r. pi tito1,11... ininlMk't wi n. Jf.l.317 i'UI. It" J.71.tl7
I'l l nftil lasea 11 1,;6.' lil. Inr $. :j. tr..
llici'tlli' . :.,".'. tl, .i. III, ),7ip.'l,I l.tirpl'1 aflcr
ijinigi's 11I,.U9.I.M, in.'. J'i,iii7 ,ii6 iii'iluciinh.
ii'ti-- i itu- - l i hiiiuiis inr tin idi'iid.
eli.;i"...ts. inr Sl.,..is.- ii'ihi surplus pir t. H

.ifttr tin Ideud. sulking Inii'l iiihI iiiimvIU
neon, itpporiiriallona l:..(ij:,l)7. Inc 17 t37.'.v,l.

Ili'l'i'il. for Aunu-- t giu.s I'lirniiis. J.'i ili't ..tt.
Inc l.i'.'1.l'i7 nuiliit tiny and struct 177t,r.-,- ;,

Inc HI Hi:, sun Hit equip ll,iB',7,bii, Inr 2,--i.

O'.m. Irii...ii'i.li"ii ft, 111.617. Inr :".t,li. in
sflel tn.' 11,79.. 123, In,' J.l7.'nii Inr tun
limtllll I Inled AlU 31 grn.s Jl7.".2, 112
Inc 6lt::i, malm wm- and .trim ,,M.
942. Inc lst.5'17 nialnl iipil.. 12,i):tl,0t5. In.'
137.V6-.i- trantptiitntli.it I l.'li 5.'7. In.. IT.ilt.Sls :

ml nltiT tiivi's M.t'.'l.i'.V, 1717. s;.o.

MI.NMIAI'OI.IS A ST l.tiriS-llipo- rta f,,r
fi'tirtti ttrcW nf ,sipt grosii rurntngi I2.'S.73,
hie IH.Sfsi- front Sil't r.i7.!'SI dec. Sll.rrM
f .lult 1 i:o:,'.vi2, inc ilSl.sn.-i-

,
S' V , NEW HAVEN IIAKTI'IIIID- - iigu-- lgrn. enriiiiig tun. 17, It), '""i, Ine Jtt.v stu ii,.

atlrr tntrs J 'PW.iiTI, In.' :2I,5H hiliplil nfloi
cltaigra pi.iJ.lt9, Inc 12W.C1. Pit In nlli.
eii'li'd Aug "I gliws esnillis IHII'lC? tic
fiA-l6i-t net alter tase 1.7 (3 ;,:, me int.
467 . siirplu Mtir ilttirgi's il.i7ti.J67. im Jii'..
337

,.,! N. Y , ONTARIO A WESTERN August
Iv I ' pin., eiiriilliaa were l)..9.tll. Inc I.77H1. nl9 ' . u It. f laxes IK.'.t.l. Itn l."J..O ' rllllilll. allrp

chHivis l.''."l.i, it"' l.170 For two months
I'llleil AUg 31. Slim l'.llllltla (I. ''.:. 131. n.'

t3.9..'; ii- -i sltir laxe. 17tl.7ii6, me 3,07.,
Hiirplii" alter eliaises ,'3I t;t, mo .',.i',u,

NORTHERN PACIFIL-- Al meellnw of
tliieclnia. lieorge T K.ul. formerly secretary
and assistant treasurer, was elected thud

compared with SIT. In 1915. and E. A. Oly was made sec
15. 611,107. Inc. 141.77:: mah.t. rctarv and assistant treaeurrr Other rrttr

ing umcers were reelected, position of chair.

l
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a.
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New Issue

Republic of France
5 National Loan

Not redeemable or convertible before January 1, 1931

Exempt from French Taxes
Denominations 100 francs capital and multiples thereof

Interest quarterly February 16, May 16, August 16, and November 18

Subscription price in Paris &8U?o. Subscription for payment in full 87'A& ex November 1916 coupon

The undersigned by a special and exclusive arrangement with
the French Government will receive subscriptions for the
above loan at the fixed rate of exchange of 5.90 francs io the dollar,

which is more favorable than the current rate. This agree-
ment also provides for delivery of the definitive .bonds in New
York City free of expense to the subscriber. Subscriptions may be
forwarded without additional expense to the subscriber through
any bank, banker, broker or trust company.

Interest coupons as they mature will be received for payment or collection at the then current rate
of exchange at the office of either of the undersigned.

Subscription price in New York, less November 1916 coupon
$14.8305 per 100 francs capital
148.3050 per 1,000 francs capital
741.5250 per 5,000 francs capital

At the above prices, should exchange return to the normal rate of 5.18J, the equivalent
price in New York would be about 757o
The direct yield at current rate of exchange is over 5.70, and at normal parity of
exchange is about 65 src.

Without taking into consideration any advance in the market price of the issue, there
is the possibility of a substantial enhancement in yield and in value through the return
of exchange to normal.

The subscription list will open on Thursday, October 5,
and close on or before Saturday, October 28, 1916

Payment is to be made in New York funds at the office of Brown Brothers 85 Company,
59 Wall Street, New York City, on Monday, October 30, 1916.

Temporary receipts will he issued by the undersigned Jointly
only for the definitive rentes when received in New York.

Descriptive circular on request.

A. Iselin & Co. Brown Brothers & Co.
New York New York Philadelphia Boston

While no rcsponsibllty is assumed the above information U believed by us to bo accurate and reliable.

lllJIUh ol SiptMlit-

ol tlllt II ts.l)'- - l sI'IC it

l.f.ir VIlYI.ANIt- -
t in trio ttiei ot sept-mh- rrt '

i. ' me f l.73; trom t.t II
t l:.::i3. from Jul, 1 PI. !''. in.

INDUSTRIAL NEWS.

AVIEIIICAN LOi'i'M.iTIVt: id -- lln'bitckr I ordrr fur 4 I - - ! rl Type tun
comoi.tes from 1'au. a. i Ri of Hrin

AMOSKHAil MK'I l - Surp us ie,-r- i
lr .tley .11. lll."t. .ompi-e.- l tt . i

14.' 1.13 In I'll:. were t.'li:t.'l'nipired with 1J i.i oi: In 1915. prill'
ll.179.ltl, rompurl with 11.079,4 :3 ,!l'
ileinls. ll.03,tO) cnmparel with 1103'. s.h.
In 1H3 Production ...f.in oih md ."str,l. 201, .V.;. 242 td. . c ituparrd Willi .13
93 771 In 1913 Hag-- , 1 T..M7 d , otn
pirrd with 1,417. 46i. Ill 1911

CAIINEiin: STEP.I. (Vi-- llti bee--

ir.led coirvit by C .Ntty Ilrp l fi--
mill tone e'rrl, of a .Ire., ir'lrr- - 3n

.li;-.- , ot pr'ir rep'.-tr- d neirly 13 m '

than conira-- of ,tt lei
rN'SER MOTOR ''Alt CO- - V V

Markit has Hate 31'".. 'd') b,l.ir-s- , par t.l'ae
110.

til'ANTANAMO SfllAll AJttne of
sharr. )eH'.erday front ii. to 72 was rtld m
be due I irgely to rr. ord high prl ce br
Ing .. nre.l In raw sugir market

II A ISItlH DIE emiini: fll. rid no
the In Ilelint trr of In. rrn.e It .aplta
st.iik from I200,0i)j in ll.ji'O.dfui

lSTEIlCi.NTIN'HNTAI. Ill IIHKIt C.l
Net 5er clt.lr I .lult 21 'm t it
lured with IIIILM is' tear. I'r tit --

lo. "iirplu.. I2.9:o. I32. cunparst with 12.
4 27 1)77 In 1911. A'l ritit.iia oiriiti.r. u.r'

tod nt unntiitl luiciinir
INTERNATIONAL A" RlCl'l.TCI I

Ci iRP Net yi.ir einird June 30 12 '.
3113. Inc of II li5..t.'n o cr I'M', Tu"i!

tM07.77. Inc of it 143 ,n..r
I' I. Hind Int . Ilsl '.'(I'I; .11111 bund, ill
1216 010. sill plus. 1 1.'.'7!,S31 prom ..'
bund, 19361. Minor t. ep a , l1K.

isfinit. pre. una d.n it. 1971.:.... t
surpllte. I5t,329.

l.NTLHNATIO.NAL PETROI.KI'M CO
Retorte.l to hllte ei.ir. eillsrltt It III .r
il un s'r net on I .'..TIT. 6."". ordinary n... it
oittstnndliig during 1915. Ilrsl r of opir
nt Ion,

lake M'pummt pidintiiiK
onicet were elected n: ititiuliil liif.'tlnr
.1. F. T.ilor. pie..: II. Coppeil W. c I'rai
and .liiines Hiiwson. tlni.pr,'. A T.it'.'t
furl.. .1. lluws.in. tri-ii- s W. K. WtKllam
rlinian. .'. I' Tailor said reorg.1t1l4.111 m
of urtior'ttlon. tn's.H'iv b te'lu.'tutt uf
lapllal sto. k. 111 n be drslrab'e later.

NnVA fCDTIA CMt WORKS C- O- Pro
posed l.e ir of 11,00(11100 inpltal tock. t"
protllr fur tin. itn lug Canada Corp.. Ltd .

rurntly purchased. Mink, dltlded liit"
In otti) abate of 1100 inch, to Im tilfrir.l '

sl.nri noldcra at t..'J eiu n 1.1.1 la to cioh..
Oi t. 10.

o'HANNON CORP - Humored that com
p.itu will make t.i.h iti.trlhtitlon nf .it.out
121 il shllie on 111 11 OUO.tinn ciilllltirtii Un. k

PEHHI.I-r- TIlfCK & Moron coup
II ii.. ir I in list rrstiitird tmrk on foreign
war miter calling fur dilltert uf ; iIm.m- -

weisilt. htlVlliK loinplrtct C. t tiiit't nidi."
fur in chltH.U tveeklt About 3,100 tllliU.
were shipped un latter order

PENS'. SllAIIOAIll) STEEL Coup.. N
V. Curb .Muriiei ii i iimiii mi out)
trust iertltlc.it.il. of no par value

I'imii.i: i:miI. i!i:itl.Nii ,v .Mvcins'i:
I'll lluumii'd Unit coillplllt tvll tleelaie
lnltln' tlltl'lend uf lrc mi stuck el meeting
In Not ember.

IIHPI'lll.lc I HON A STEEL Co ..rim
put now about 100. ons i,ij r'.a nnd luir, i
Itlnntll. nccnrdlllg to ollli'rr oi lotniiaiii
Pmtlt on turnnvcr from raw material rttl- -

mit oil at 123 a ton. or ahniil I.-- " piutit
lltoTINTO CO, LONDON Declare In.

terlm dltl'lcnl of 40s., compiled nlili s;.
ii months iigo and 20. Jeal acn,

HOl.l.LII IIEAHI.Nll IM.
Ciilllllllltrn nt elocklioblera III,-- . I ,M It,,,, ,,,
I' s. lUrirlct court ai I'hlia for leinoi.ii
of H f Woniiwiird, Jr, an I . Luin nic
lludlno ii receivers.

r.NHI.N HAH .1 PAPER CORP - Final
pipers In merger of I'nlon Hag A Paper ( u
nnd Hlegel Hag Co., with capital smck of
lloooo.ottO, tiled In New ,ler.r Holder
of Hlegel Hag Co. Mock will he pi, n
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New Issue
$700,000

Nashville, Chattanooga & St. Louis Ry.
First Consolidated Mortgage 5 Gold Bonds

Dated April 1S88 Due April 1928
October

Authorized $20,000,000 Outstanding $10,106,000

Legal investment savings banks in the states
of New York, Massachusetts and Connecticut

The security of these bonds lies their first mortgage lien all the main line
mileage of a railroad of large earning power.

January they will become a first mortgage additional
line mileage and will then be a first and only mortgage 774 miles of main
line and branches the very low rate of $13,000 per mile.

Because of their comparatively early maturity in 1928 and their excellent
security, recommend bonds the investment of funds requiring
the most safeguarding.

Pr'ce on application

White, Weld & Co.
Wall Street
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Ml.sSiirHI '.IN.' riEI.D'4 CO- .- Declared
dit l ien I ut 1'.' "ii n eh lie on prefened
.ink. un an I uf biiik dlt blends, payable
net, HI lu holders of record Oft. II.

NORTH HUTTP. MINIMI CO. Det.lop.
13.000. 000 of ins' stock In exchange for nrnir.m. on ulfl und nru. nrnniili.
hnldlniB ' mportPd to call for fl.r.cici fl of new work

U. 0. 8TEEL COrtP, Hai appropriated month. Production estimated at 3,00l,.

Interest payable April 1 nnd 1

for
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New York

Newark

Boston

Norfolk and Western Railway

Tlu? remnrKnlMc tMnp; power nrui ununn'
position of tho N'rf"ik nnd Western c iniii n
stodv :iri daisscd in ;n w i!si t,u- - we
h;ie prep.iit'd. Copies of tins ;iii;i!m-- . will
be fi'iwni'did on retiuot to mestor-- - who
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byrne & McDonnell
Members New York Stock F.xclin0e.

Investment Securities

60 Broadway, New Yorli.

lion ll.. cnpprr a iiionth, at co.t of r'.ightl
above 10c.

HUAS'SON COI'I'HR CO - .rrt prodll--linn-
,

enlniaied, 771 noil lbs upper com-
pared Willi li'.ii.cnil lb in AUK

bOI.VAV COLLIERIES CO - Purchased
properly ot Oregon Coal Co. In W a,
and reported to be negotiating for addi-
tional mines. Tonnage In ground lutntved
In sale reported to ba about 78, 000,000.
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Consolidated Co.


